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TP(MIMA)  223.89 USD

CP(8.4) 125.33 USD
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20| x| WWW.Spacex.com
A7 (AAUSD) 1,678.4
AZHSU(ER) 2,391.1
5222X| 11/4|H(USD) 225.64/104.83
FAFF XEL(%)

YE 0A3 11.38
VALOR MANAGEMENT 6.74
B ™ 6M M
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Financial Data (843t USD)
EXX| B 2024 2025 2026F  2027F
oz 14015 18674 38625 71897
Fo| 466 (2,589) 563 10,882
2009| 791 (4937) (4419 3911
EPS(USD) 008 (169 (035 072

EPS(YOY, %)  (104.7) (il x| -5
ROE(%) 28 (19 33 28

PER(HH) N/A N/A N/A N/A
PBR(H) 738 50.9 157 149
HIFE(%) 0.0 0.0 0.0 0.0
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&8 1. Am0]AX: 2Q26 43

(BHTHUSD)

2Q26 2Q25 Yoy Al Che|

TS 7,814 4,071 91.9% 15.4%
ox 962 746 29.0% 16.0%
HEH|Ef 4,291 2,588 65.8% 11.0%
Ad|xt 2,485 1,721 44.4% -5.4%
7|eK e 1,806 867 108.3% 53.1%
Al 2,561 737 247.5% 20.9%
S| 367 426 -13.8% 46.8%
Al £2M801T3t 2,194 311 605.5% 18.6%
Felo|2l -143 -970 85.3% 91.3%
ox -542 -369 -46.9% 18.4%
HEH|Ef 1,656 923 79.4% 19.8%
Al 1,257 -1,524 17.5% 44.7%
Z% EBITDA 3,538 1,214 191.4% 74.4%
ox -205 -93 ~120.4% 459%
FHUE B Ef 2,597 1,583 64.1% 11.4%
A 1,146 276 X 302.1%
20|2| -541 -1,008 46.3% 76.7%
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& H 2 Amo|AX:

AL Y Ro| & WY

ABO| AX(SPCX)

(42t USD)

2023 2024 2025 2026F 2027F
o= 10,387 14,015 18,674 38,625 71,897
YoY 34.9% 33.2% 106.8% 86.1%
F 3,557 3,796 4,086 4,360 6,257
YoY 6.7% 7.6% 6.7% 43.5%
uiEH % 34.0% 27.0% 22.0% 11.3% 8.7%
SEAF AMH[A 1,964 2,584 2,576 2,336 3,366
YoY 31.6% -0.3% -9.3% 44.1%
SRAF & TR 1,593 1,212 1,510 1,753 2,294
YoY -23.9% 24.6% 16.1% 30.8%
FHU4IE|H|E] 3,869 7,599 11,387 16,947 25,473
YoY 96.4% 49.8% 48.8% 50.3%
ESCIES 37.0% 54.0% 61.0% 43.9% 35.4%
AH|Xt 2,817 4,830 7,208 10,875 16,302
YoY 71.5% 49.2% 50.9% 49.9%
g & BE 1,052 2,769 4,179 6,128 9,796
YoY 163.2% 50.9% 46.6% 59.9%
Al 2,961 2,620 3,201 16,658 40,937
YoY -11.5% 22.2% 420.4% 145.8%
W SIS 29.0% 19.0% 17.0% 43.1% 56.9%
Eopnl 2,323 1,728 1,844 2,140 3,858
YoY -25.6% 6.7% 16.1% 80.3%
AlRI I et/MH| A 638 892 1,357 14,544 38,953
YoY 39.8% 52.1% 971.8% 167.8%
FHoY -3,505 466 -2,589 563 10,882
FTYUoIUE -33.8% 3.3% -13.9% 1.5% 15.1%
AtelEd geolol
oF -1 21 -657 -2,072 21
FHo|YUE 0.0% 0.6% -16.1% -47.5% 0.3%
FE|H|E| 469 2,006 4,423 6,679 11,549
FHoIYE 12.1% 26.4% 38.8% 39.4% 45.3%
Al -3,973 -1,561 -6,355 -4,482 -902
FHoIYE -134.2% -59.6% -198.5% -26.9% -2.2%
20|92l -4,628 791 -4,937 -2,292 10,395
EPS -1.68 0.08 -1.69 -0.35 0.72
YoY 104.7% -2227.1% 79.2% 305.4%
Itg: Amjo]AX, Bloomberg, OtLUEH
OlLUTH 22 2MX|-5




£H 3. 23 Y2 29 A8 (443t USD)
2023 2024 2025 2Q25 2Q26
A= £ E2metric tons) 1,210 1,699 2,213 652 485
EIVIE-TEN 98 138 170 46 38
I[ES 3,557 3,796 4,086 746 962
SEA} AJH| A 1,964 2,584 2,576 490, 648
SFAL&IHEL 1,593 1,212 1,510 256, 314
ol -1 21 -657 -369 -542
Adjusted EBITDA 997 1,154 653 -93 -205
Capex 1,497 2,032 3,832 946, 1,174
Xt2: ALO|AX, OILIEH
TH 4 HYEUE B2 20 A& (848t USD)
2023 2024 2025 2Q25 2Q26
Starlink 7} X(E4F ) 23 4.4 8.9 6 12
4 ARPU(ER]) 99 91 81 85 66
oj= 3,869 7,599 11,387 2,588 4,291
AH|X} 2,817 4830 7,208 1,721 2,485
7| AT 1,052 2,769 4,179 867 1,806
ol 469 2,006 4,423 923 1,656
Adjusted EBITDA 1,602 3,849 7,168 1,583 2,597
Capex 2,455 3,498 4178 1,130 1,367
Xt2: AIO|AX, UHIEH
TH S5 A B2 20 A8 (440t USD)
2023 2024 2025 2Q25 2Q26
ART SFHGW) 0.0 0.3 0.8 0.4 1.4
i[ES 2,961 2,620 3,201 737 2,561
BT 2,323 1,728 1,844 426 367
Al £2Mg0I Tt 638 892 1,357 311 2,194
Felo|el -3,973 -1,561 -6,355 -1,524| -1,257
Adjusted EBITDA 1,222 347 -1,237 -276 1,146
Capex 463 5,633 12,727 749 15,828

A& AHO|AX, OH4SH
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